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North Carolina Turnpike Authority
NCTA Finance Committee Meeting 

April 21, 2021
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Opening Comments
J.J. Eden

Executive Director
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• Triangle Expressway
• Transactions: 3.57 million
• Revenue: $3.01 million

• Monroe Expressway 
• Transactions: 2.58 million
• Revenue: $1.78 million

• Transponders 
• Over 12,200 distributed 
• Over 952,500 distributed program-to-date as of February 28, 2021

February Statistics 
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Complete 540
Construction Update

Dennis Jernigan, P.E.
Deputy Chief Engineer for Highway Operations
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Interchanges

1 - N.C. 55 Bypass

2 - Holly Springs Rd. (S.R. 1152)

3 - Bells Lake Rd. (S.R. 1386)

4 - Fayetteville Rd. (U.S. 401)

5 - Old Stage Rd. (S.R. 1006)

6 - N.C. 50 / Benson Rd.

7 - I-40 & U.S. 70 Clayton Bypass

#
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Community Outreach
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Complete 540 Outreach

Virtual Meetings

Resident Communications

Clayton Chamber, Raleigh Realtors, CAMPO Updates
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Rodger Rochelle of the North Carolina 
Turnpike Authority Talks Complete 540

Zooming in on 
Infrastructure Ep.7 

20

January 19, 2021
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Complete 540 Spend Update
Travis Feltes, P.E. 

Project Engineer
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Plan of Finance Cost Tracking
DESCRIPTION Cost Estimate ($M) Spent as of 

March 31, 2021 % of Budget Spent

Construction 185.85$                       69.80$                38%
Toll Integration 3.96$                           $                  -   0%
Landscaping 2.67$                           $                  -   0%
Right of Way 91.19$                         74.28$                81%
Utilities 18.41$                         11.64$                63%
Agency Costs: 38.96$                         6.77$                  17%
PROJECT SUB-TOTAL  $                      341.04  $             162.50 48%

Construction  $                      162.71  $               54.89 34%
Toll Integration  $                         6.98  $                  -   0%
Landscaping  $                         2.32  $                  -   0%
Right of Way  $                        90.56  $               78.97 87%
Utilities  $                        16.55  $               10.73 65%
Agency Costs:  $                        42.98  $                 6.07 14%
PROJECT SUB-TOTAL  $                      322.10  $             150.66 47%

Construction  $                      385.87  $             116.78 30%
Toll Integration  $                        10.30  $                  -   0%
Landscaping  $                         5.84  $                  -   0%
Right of Way  $                        77.62  $               42.64 55%
Utilities  $                        48.35 19.86$                41%
Agency Costs:  $                      104.61  $               20.18 19%
PROJECT SUB-TOTAL  $                      632.59  $             199.46 32%

Construction 734.43$                       241.47$              33%
Toll Integration 21.24$                         -$                   0%
Landscaping 10.83$                         -$                   0%
Right of Way 259.37$                       195.88$              76%
Utilities 83.31$                         42.23$                51%
Agency Costs: 186.55$                       33.03$                18%
PROJECT COST FOR FINANCING  $                   1,295.73  $             512.62 40%
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Right of Way Cost Update 

As of March 31, 2021

Project ROW Budget Amount 
($M)

ROW Spent to Date 
($M)

Percent 
Spent

ROW Remaining 
($M)

Percent 
Remaining

R-2721A $91.19 $74.28 81% $16.91 19%
R-2721B $90.56 $78.97 87% $11.59 13%
R-2828 $77.62 $42.64 55% $34.98 45%
Total $259.37 $195.89 76% $63.48 24%
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Status of Map ACT Parcels

R-2721A R-2721B R-2828 Total

Settled/Condemned Map ACT 27 53 37 1 17

Non-Settled Map ACT* 0 4 4 8

Total 27 57 41 125
*5 out of 8 remaining Map Act Parcels have Temporary Construction Easements (TCE's)

Cost

Settled/Condemned Map ACT Total Cost $133,090,285 

Remaining Condemned Map ACT Cost $40,922,625 

Estimated Non-Settled Map ACT Cost $4,153,800 

Total $178,166,710 
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Contingencies

Contingency Item Plan of Finance Budget
Third Party Delay Contingency $19,860,000 
Contingency & Reserves $12,950,000 
Fuel & AC Reserves $5,250,000 
Total $38,060,000 

Project Supplement Budget Supplemental 
Agreement Total % Spent AC/Fuel Adjustment Amount Remaining % Remaining

R-2721A $12,829,200 $2,128,919 17% $37,556 $10,737,837 83%

R-2721B $12,527,400 $5,045,876 40% $37,777 $7,519,301  60%

R-2828 $28,470,600 $6,138,088 22% $236,438 $22,644,283 79%

Total $53,827,200 $13,312,883 25% $311 ,771  $40,514,317 75%
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Actual & Anticipated Expenditures For Construction of R-2721A, R-2721B and R-2828

Quarterly Cash Flow 

6

Note:  Totals may not sum due to rounding.

Actuals #######

Cost Estimate As of Apr-Jun 21 Jul-Sept 21 Oct-Dec 21 Jan-Mar 22 Apr-Jun 22 Jul-Sept 22 Oct-Dec 22 Jan-Mar 23 Apr-Jun 23

($M) March 31 , 2020 Q4 FY21 Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 FY24

Construction $185.82 $69.80 $12.67 $12.63 $12.84 $12.23 $12.84 $12.63 $40.18 $0.00 $0.00 $0.00 

Toll Integration $3.96 $0.00 $0.24 $0.18 $0.18 $0.36 $0.48 $0.83 $0.83 $0.48 $0.38 $0.00 

Landscaping $2.67 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $1.34 $1 .33 $0.00 $0.00 

Right of Way $91.19 $74.28 $5.48 $3.00 $3.00 $3.00 $2.43 $0.00 $0.00 $0.00 $0.00 $0.00 

Utilities $18.41 $11 .64 $3.38 $3.39 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 

Agency Costs: $38.70 $6.77 $2.27 $2.39 $2.27 $2.41 $2.60 $2.76 $2.52 $2.52 $7.70 $4.48 

PROJECT SUB-TOTAL $340.75 $162.50 $24.04 $21.59 $18.29 $18.00 $18.35 $16.22 $44.87 $4.33 $8.08 $4.48 

Construction $162.71 $54.89 $9.34 $11 .70 $22.99 $7.30 $19.41 $4.91 $32.19 $0.00 $0.00 $0.00 

Toll Integration $6.98 $0.00 $0.42 $0.31 $0.31 $0.63 $0.84 $1.47 $1 .47 $0.84 $0.69 $0.00 

Landscaping $2.32 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $1.16 $1 .16 $0.00 $0.00 

Right of Way $90.56 $78.97 $2.72 $2.44 $2.72 $2.72 $1 .00 $0.00 $0.00 $0.00 $0.00 $0.00 

Utilities $16.55 $10.73 $3.23 $2.59 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 

Agency Costs: $42.98 $6.07 $2.10 $2.21 $2.10 $2.22 $2.32 $2.59 $2.38 $2.31 $6.56 $12.12 

PROJECT SUB-TOTAL $322.10 $150.66 $17.81 $19.25 $28.12 $12.86 $23.57 $8.97 $37.20 $4.31 $7.25 $12.12 

Construction $385.87 $116.78 $22.77 $31.10 $33.76 $25.94 $30.45 $40.28 $19.47 $12.85 $52.47 $0.00 

Toll Integration $10.30 $0.00 $0.52 $0.26 $0.26 $1 .03 $1 .03 $2.06 $3.35 $1 .13 $0.67 $0.00 

Landscaping $5.84 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $2.92 $2.92 $0.00 $0.00 

Right of Way $77.62 $42.64 $7.76 $6.50 $6.20 $6.00 $5.00 $2.32 $1 .20 $0.00 $0.00 $0.00 

Utilities $48.35 $19.86 $13.50 $10.00 $4.99 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 

Agency Costs: $104.61 $20.18 $5.78 $6.04 $6.72 $5.98 $6.24 $6.59 $6.07 $7.57 $6.00 $27.44 

PROJECT SUB-TOTAL $632.59 $199.46 $50.33 $53.90 $51.93 $38.95 $42.72 $51.25 $33.01 $24.47 $59.14 $27.44 
PROJECT COST FOR 
FINANCING $1,295.44 $512.62 $92.17 $94.73 $98.34 $69.81 $84.64 $76.44 $115.08 $33.11 $74.47 $44.04 
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R
-2

72
1A

R
-2

72
1B

R
-2

82
8



29

Monroe Expressway Refunding 
Update

David Roy
Director of Finance & Budget
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• Purpose of Issue
• Forward Refunding of Series 2011 Bonds maturing 2022 through 2041 for debt service savings
• A forward refunding allowed NCTA to lock-in tax-exempt rates in advance of the bonds tax-exempt 

refunding eligibility resulting in an incremental NPV benefit of over $2 million

• Structure
• Publicly offered bonds sold on November 19, 2020 and closed on April 6, 2021
• Citigroup Global Markets Inc. served as Senior Underwriter 
• All-in True Interest Cost of 2.20%
• Interest is paid semiannually on January 1 and July 1 and principal is paid annually on July 1 in the years 

2022 through 2041
• Bonds are callable at par beginning July 1, 2031

• Refunding Results
• Net Present Value Savings of $29.27 million or 30.8% of refunded par
• Annual cash flow savings average $1.66 million

$73,985,000 Monroe Expressway System Appropriation Revenue 
Refunding Bonds, Series 2021 (Forward Delivery)

*Savings are net of issuance costs

30
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$73,985,000 Monroe Expressway System Appropriation Revenue 
Refunding Bonds, Series 2021 (Forward Delivery)

31

Cost of Issuance Amount
Bond Counsel Fee 145,000
Underwriters' Counsel Fee 85,000
Ratings/S&P 51,750
Ratings/Fitch 50,000
Ratings/Moody's 48,000
Trustee/Registrar/Paying Agent 9,000
Trustee Counsel 7,500
Escrow Agent 2,000
Escrow Structuring 2,500
Printing/Mailing/Shipping 5,000
LGC Fee 12,500
Miscellaneous 6,045
Financial Advisor Fee 63,801
Total 488,096

Underwriter's Discount Amount
Average Takedown 147,970
CUSIP Fee 1,027
DTC Fee 800
Internet Roadshow 2,000
Ipreo 7,493
Dayloan 1,342
Total 160,631
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FY 2022 Budget Overview
Kim Medlin

Controller
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Department Overview

Finance
• NCTA & Consultant Labor, Professional 

Services supporting NCTA’s Financial 
Management, and NCDOT System Charges 

Highway Operations
• NCTA & Consultant Labor, Routine 

Maintenance, and TMC Staffing

Service & Safety Patrol
• Highway Patrol and IMAP

Toll Operations
• NCTA & Consultant Labor, Utilities, RTCS & 

ETCS Maintenance, and BOS Maintenance

FY 2022 Budgets

Customer Service
• NCTA & Consultant Labor and CSC 

Staffing & Facility Costs

Public Affairs
• NCTA & Consultant Labor and Marketing

Administrative
• NCTA Labor & Travel and NCTA Supplies & 

Materials 

33
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Triangle Expressway

Major FY22 R&R Activities include:

• Re-sheeting Signs

• Removing and Replacing Markings and Lenses

• RTCS Retrofit

FY 2022 Budgets

34

Operations & Maintenance

Department Budget Change from 
FY 2021

Finance $866,468 -15.3%

Highway Operations 3,040,194 2.8%

Service & Safety Patrol 265,000 0.0%

Toll Operations 8,352,399 -4.3%

Customer Service 7,172,401 -8.9%

Public Affairs 360,507 7.3%

Administrative 425,000 0.0%

Total $20,481,969 -5.2%

Renewal & Replacement

Department Budget

Finance $357,832

Highway Operations 8,002,000

Toll Operations 6,513,600

Total $14,873,432
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Monroe Expressway

FY 2022 Budgets

35

Operations & Maintenance

Department Budget Change from 
FY 2021

Finance $686,161 -5.6%

Highway Operations 2,692,650 8.9%

Service & Safety Patrol 634,520 16.5%

Toll Operations 6,849,595 6.4%

Customer Service 3,380,974 9.1%

Public Affairs 394,616 -1.2%

Administrative 412,500 0.0%

Total $15,051,017 6.8%

Renewal & Replacement

Department Budget

Finance $42,944

Highway Operations 910,000

Toll Operations 1,792,500

Total $2,745,444
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Annual Budget Report

36
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@NCTurnpike @NC_QuickPass

Contact Us
ncdot.gov/turnpike ncquickpass.com
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Thank you!
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